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Notes to the Consolidated Financial Statements 
continued

13	 Earnings Per Share

(a)	 Basic
On 6 June 2007 the Group’s Shareholders approved an exchange for, and issue to certain institutional Shareholders, 21,250,000 non-voting 
beneficiary certificates (“Certificates”) against 21,250,000 ordinary shares. On 3 July 2008, the Company delivered 9,047,175 ordinary shares 
in exchange for 9,047,175 A Beneficiary Certificates from the institutional Shareholders. These A Beneficiary Certificates were thereafter 
cancelled. As at 31 December 2009, 12,202,825 B Beneficiary Certificates remain outstanding. The Certificates have all the same rights as the 
shares, except there are no voting rights attached to the Certificates. For purposes of both basic and diluted earnings per share calculations, 
the weighted average number of Certificates is included in the weighted average number of shares in the tables below.

Basic (loss) earnings per share is calculated by dividing the (loss) profit attributable to equity holders of the Company by the weighted average 
number of shares in issue during the period.

Year ended  
31 December  

2009 

Year ended  
31 December  

2008 

(Loss) profit attributable to equity holders of the Company ($’000) (5,980) 22,036
Weighted average number of shares (’000) 102,950 102,813
Basic (loss) earnings per share ($) (0.06) 0.21

(b)	 Diluted
Diluted (loss) earnings per share is calculated by adjusting the weighted average number of shares outstanding to assume conversion of all dilutive 
potential ordinary shares. The Company had two categories of dilutive potential ordinary shares: share options and restricted stock units. 

For the share options and restricted stock, a calculation is made in order to determine the number of shares that could have been acquired at fair 
value (determined as the average annual market share price of the shares) based on the monetary value of the subscription rights attached to 
the outstanding share options and restricted stock. The number of shares calculated as above is compared with the number of shares that would 
have been issued assuming the exercise of the share options and issuance of restricted stock.

In determining the diluted (loss) earnings per share for the year ended 31 December 2009, the share options and restricted stock units were 
excluded from the calculation because they had anti-dilutive effect.

Year ended  
31 December  

2009  
$’000

Year ended  
31 December  

2008  
$’000

(Loss) profit attributable to equity holders of the Company (5,980) 22,036

Weighted average number of shares (’000) 102,950 102,813
Adjustments for:
– Share options (’000) – 536
– Restricted stock units (’000) – 808

Weighted average number of shares for diluted earnings per share (’000) 102,950 104,157

Diluted (loss) earnings per share ($) (0.06) 0.21

14	 Dividends Per Share
In 2009, the Company paid out dividends totaling $2,885,000 ($0.03 per share). In 2008 dividends paid were $3,217,000 ($0.03 per share).

A final dividend in respect of the year ended 31 December 2009 of 1.35 pence per share, amounting to approximately $2,250,000, is to be 
proposed at the Annual General Meeting on 26 April 2010. This dividend is subject to approval by the Shareholders. These consolidated financial 
statements do not reflect this dividend payable.
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